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THE SITUATION 


The level of general industrial activity in New Eng- 
land during November declined slightly from that 
which prevailed during October, after allowances had 
been made for customary seasonal changes, and, as 
compared with November, 1943, had declined more 
than 10 per cent, but the value of sales of department 
stores and apparel shops was about 12 per cent 
higher than in November, 1943. 

During November mills in New England consumed 
78,414 bales of cotton, 


months of 1944, as compared with 141,305,000 pairs 
for the corresponding period a year ago, a decrease 
of 1.5 per cent. 

The proportion of wage-earners engaged on war 
work in manufacturing establishments in Massa- 
chusetts during November was 61.6, as compared 
with 62.2 in October, 62.6 in September, and 64.9 
in November, 1943. In Massachusetts during No- 
vember the total number of wage-earners employed 
in representative manu- 





an amount 5.3 per cent 
greater than was re- 
ported for October but i 
4.0 per cent below the ‘1 Sas 
November, 1943, total of 
81,669 bales. An aggre- 
gate of 838,097 bales of 
cotton was consumed dur- 
ing the first 11 months of 
1944, as compared with 
986,632 bales used during 
the corresponding period 
in 1943, a decrease of 
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facturing establishments 
was 488,186, a number 


__ 194 - approximately the same 


| 
as was reported for Oc- 


tober but 11.7 per cent 
less than in November, 
1943. The amount of 
aggregate weekly pay- 
rolls during November 
was slightly less than the 
total reported for Octo- 
ber, 0.1 per cent, but was 
10.6 per cent smaller 
than the total for No- 
vember, 1943, according 








ing November the value 

of new construction contracts awarded was $5,143,- 
000, as compared with a total of $9,346,000 in Octo- 
ber and $11,039,000 in November, 1943, declines of 
45.0 per cent and 53.4 per cent, respectively, accord- 
ing to the F. W. Dodge Corporation. Total new 
construction contracts awarded during the January- 
November period of the current year amounted to 
$79,556,000, as compared with an aggregate of 
$174,294,000 for the corresponding period last year, 
a decline of 54.4 per cent. 

Boot and shoe production during November in this 
district is estimated to have been 12,436,000 pairs, 
a decline of 4.4 per cent below the total reported for 
October but 2.9 per cent larger than was reported for 
November, 1943. A total of 139,219,000 pairs is 
estimated to have been produced during the first 11 


tothe Massachusetts De- 
partment of Labor and Industries. 

In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during November was 75,673, practically the 
same total as was reported for October but 11.3 per 
cent below the number employed in November, 1943. 
Aggregate weekly payrolls in November were about 
the same as in October but were 7.2 per cent smaller 
than in November last year. 

The value of sales of 117 reporting department 
stores and apparel shops in New England during 
November was 12.2 per cent higher than in No- 
vember last year and the cumulative total for the 
first 11 months of the current year was 7.5 per cent 
above that reported for the corresponding period 
last year. 
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MONEY AND BANKING 


Money Market:—The customary seasonal in- 
crease in the volume of open market commercial 
paper available has been in evidence in December as 
it was in the previous month, although the volume 
does not appear to be quite as large as a year ago 
and the demand exceeds the supply. Rates remain 
at 54-34 of one per cent. The offering of 91-day 
United States Treasury bills dated December 21 was 
allotted to the amount of $1,215,695,000 for the 
United States, with $30,802,000 of this amount going 
to purchasers in the First Federal Reserve District: 





MONEY RATES AT BOSTON 


1944 
Dec. 18 Month Ago Year Ago 


Brokers’ quick call loans,.......... 14% 1%% 14% 
Open Market commercial paper — i 
four to six months............... 54-34 54-% 54-34 
Bankers’ acceptances — 90 days.... KG % %& 
Treasury Securities: 
Average yield on Treasury bonds 
(more than 5 years to earliest 
OS errr rr 1.81 1.83 1.86 
Average yield on Treasury notes 
(one to five years)............. 1.08 1.07 91 
Average rate on latest Treasury 
bill sale: 91-day issue.......... 375 .375 375 
Rediscount rate (Boston).......... ¥-1 %-1 ¥-1 
Buying rate for 90-day indorsed bills 
RID: wis aN-rae kk's'b aes eaab.e 6 4% % % 
Boston Member Banks :—Reflections of a suc- 





cessful Sixth War Loan Drive began to appear this 
month. Total deposits (adjusted to exclude items in 
process of collection) rose steadily during the four 
weeks between November 15 and December 13, 
showing a net gain of about $241,000,000 for the 
period. The increase was, of course, centered in 
United States deposits with all other classifications 
of demand deposits showing decreases, except for 
deposits due to foreign banks which increased about 
$9,006,600. 

Total loans increased during the four-week period, 
most of the increase coming in brokers’ loans, loans 
to customers for purchasing or carrying securities, 
and commercial loans. Loans to banks contracted 
somewhat. Holdings of United States direct obliga- 
tions increased, while United States guaranteed ob- 
ligations held remained about the same. Reserves 
were somewhat lower. 


Member Banks Outside of Boston :—De- 
posits in the outside banks assumed a Sixth War Loan 
Drive pattern somewhat similar to that in the Boston 
member banks. Total deposits (adjusted to exclude 
items in process of collection) were 11.4 per cent 
greater on December 13 than they were on November 
15. The comparative percentage figure for Boston 
was 11.6 per cent. The relative rise in United States 
deposits was, however, a little smaller in the outside 
banks; nevertheless, they were some 16.6 per cent 
greater than a month previous. 

Brokers’ loans, loans to banks, and miscellaneous 
loans contracted during the four-week period but 
commercial loans and loans to customers to purchase 
or carry securities expanded sufficiently to produce a 
net increase in total loans: Holdings of United 





States obligations, both direct and guaranteed in- 
creased; other bonds and stocks owned were smaller 
in amount. Reserves were somewhat less than a 
month ago. 





Consumers’ Credit:—Reports received from 
27 selected commercial member banks in this district 
showed new instalment credit loans made in No- 
vember to have declined only about two per cent 
from the previous month when they were at their 
highest in two years. The greatest volume of new 
loans made was in retail instalment paper purchased, 
with personal loans and loans for repair and modern- 
ization of property following in that order. Out- 
standings increased during the month and were at 
their highest in more than a year. Repayments rose 
slightly for the month but were less than those of a 
year ago. New loans made increased in November 
over October in personal finance companies and 
state credit unions, but decreased somewhat in 
Federal credit unions and industrial banking com- 
panies. Outstanding loans in each of these types of 
institution decreased in November from October, 
thus reversing the upturn in industrial banking com- 
panies and personal finance companies in October. 


Federal Reserve Bank of Boston :— Federal 
Reserve notes of this bank in actual circulation con- 
tinued their expansion during the four weeks ending 
December 13, with a net increase of about $31,500,- 
000 for the period. Holdings of United States secur- 
ities reached a new high-point of $1,206,365,000 on 
December 13 but there was little change in cash re- 
serves. On November 22 loans to member banks 
were at their highest in more than 12 years, but these 
contracted rapidly in the remainder of the period. 
Total deposits were somewhat higher. 


Check Transactions:—Daily average and 
monthly total check transactions were seasonally 
higher in November than in October in New England 
as a whole. Of 21 reporting cities only Bangor, 
Burlington and Providence ran contrary to the trend 
in monthly totals and only Burlington and Provi- 
dence were contrary to the trend in daily averages. 
Both daily average and monthly total check trans- 
actions were higher than a year ago in all reporting 


cities except Lewiston-Auburn, Portland and Spring- 
field. 








Mutual Savings Banks :—Gross deposits in 59 
reporting mutual savings banks in New England in- 
creased $171,434,000, or 9.1 per cent, between No- 
vember 30, 1943, and November 30, 1944. Increases 
in amount on deposit were registered in every state 
in the district except New Hampshire for the month 
and in all states for the year. The average balance 
per account has increased 6.5 per cent over the 12- 
month period and stands at $933. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 
BOSTON 
1944 One Year's Change 
Deposits: Dec. 13 Month Ago YearAgo Gain (+) or Loss(—) 
Demand Deposits (adjusted)...... ee +. $1,343 $1,443 $1,365 $— 22 — 16% 
Balances Due to Domestic Banks 250 281 252 jo —- 08 
Balances Due to Foreign Banks. 25 16 17 + 8 + 47.1 
United States Deposits......... ms 568 207 320 +248 + 77.5 
fi a ee Seer se errata Per err Reet ero hee __131 __129 103 + 28 + 27.2 
POPRL. DEPOSL Le (OGG) 8 ais oicis sc.ccsdien eked cand aunt eelees eee esses $2,317 $2,076 $2,057 $+260 + 12.6% 
Reserves: 
Reserve with Federal Reserve Bank...........ccccsccccccccsescccvcscccees 346 353 330 + 16 + 48 
WOM CMO cl dhs Cho wiag Hee ae islacin aie saa de ee Kia Aaa Sale vale an ealses 37 34 36 + 1 + 28 
Balances with Other Domestic BaUee ss cies cccsccsccendcvsccccgvtcccbacees 50 49 58 ao ~ 6S 
EOE dMLs MOMSRUREV Ts oie Fefebercivcedeekdss Geb ubededcoeeuscdegewsceenandte $ 433 $ 436 $ 424 $+ 9 + 21% 
Loans and Investments: - 
Commercial, Industrial and Agricultural Loans...............0seeeeeeeeeees 371 359 348 + 23 + 6.46 
Loans to Brokers and Dealers in Securities.........0.scccecsscceccccceccees 65 40 25 + 40 +160.0 
Other Loans for Purchasing or Carrying Securities .............ccceceeeeeees 22 17 10 + 12 +120.0 
Pee RMR ANAM Fo cake 05-0 3 5s dees tas va ewine ee Com es cane ohines cash’ teaaKs 31 31 32 om i § w 83 
DPE OO ER Pear eT er tr eT Ce eT Pee ee CE mete were Ee 4 5 3 + 1 + 33.3 
GO EATER 6-0\s corn ddca sp Pias P ARO eRe eee aw ss Roe e Cama eRe Rae Meee fe 89 84 85 + 4 + 4.7 
TOPAL LOANS. BNE DESCOO IE i605 600s ce vreceved cased ciceieweoees $ 582 $ 536 $ 503 $+ 79 + 15.7% 
United: Staten ObHOASOnM OWE v6.5: 556.60 vib 06 .h0 6660 4d ct cddew sence tacnedas $1,459 $1,254 $1,215 $+244 + 20.1% 
Secusstaae Gussancen Oy Ole foe. s o5o's ow ees sitinsiees cise ewsewseeciad saencees cos 4 4 34 — 30 — 88.2 
Other Bonds and Staten Cee = ofa oa chic hchesiscctine seston meres obese smane's 25 31 38 - 13 — 34.2 
TOTAL BONDS AND) STOCKS OWNED iiss deiiss'scccceccacencaks'se ae $1,488 $1,289 $1,287 $+201 + 15.6% 
TOTAL LOANS AND: INVESUIMBIN 66 66 006d vbccsevicnabsincesdcces $2,070 $1,825 $1,790 $+280 + 15.6% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 5 
t Denidnd Deposits adjusted) as) xa.» o Savdgacssacesoaddcdnewedes sdocnddices $ 758 $ 302 $ 758 e260 0.0% 
PIMIATOOR EIU TO PIOINONUEE OUUEEE: 4. 6 6 0:5 6 6 no e406 a'steclbds kee She's odode cae nee 36 49 40 —- 4 — 10.0 
Pmances us toe clei OMS. 255.5 oe by carck dike CaN oe kee ee Od dda wed Eko eels 1 1 ® aac rey 
eee RE EEE ren Pee ee ee re eee eee hee Pee ees ee 301 113 138 +163 +118.1 
' FUE EN so a o'oa co cs ctecndeneetat cs secdeedeeccccassebataacdebenea 214 211 176 + 39 + 22.2 
¥ TOTAL DEPOSITS (adjusted)......... Sagar eee een de dalee piesa wen e+ $1,310 $1,176 $1,112 $+198 + 17.8% 
Reserves: 
Reserve sith Federal Maserve Dae. «os os is dein ek ctoccicnscbiivcceccedes 118 121 117 + 1 + 09 
WeGiG Cae. cs t5s6 sicchesos ai cilinl /Aunie's: 4.06 bw ois orei¥ Cds Ba ee cmesiea eh RSS worms 33 27 31 + 2 + 6.5 
Balances With OCHOE DOMONGIe DAMEN 5 <5 ole. cc bias cada cccin ghaceceesietaewece. 82 73 73 + 9 + 12.3 
. TOPE ROME WS eee ree «dod Bathe cans came e atc Ree ric oie $ 233 $ 221 $ 221 $+ 12 + 654% 
Loans and Investments: } 
Commercial, Industrial and Agricultural Loans.............eceeeeceececeees 67 61 69 - 2 - 29 
Loans to Brokers and Dealers in Securities... ........cccscccccccccccscscccs MD, 1 1 0 0.0 
Other Loans for Purchasing or Carrying Securities...........ccseeececeeeces 17 7 4 + 13 +325.0 
Real Estate Loans........... MIae Se deh ee wey Cadbns date eseeetad Fis ekben 36 36 38 —- 2 5.3 
Se IIIS orc 5 Sean Ftc OHNE Se oe WE AIS LER UCL atce * 1 + * Pe 
SHORE BO og ohnin'o 6d. Fins. brie Re Miwa UE Nes ER COE EE ROE. Meh bale dsl wa eae 31 32 36 - 6 — 13.9 
TOTAL LOBNG: AND: DISCOUNTS. os cassie saciccaswedesnedcwcgsencces $ 152 $ 138 $ 148 $+ 4 + 2.7% 
Wasted Stites Guncastions OWied <6. 5 icc cccciccccctncsacccsecucdetetecces $ 952 $ 843 $ 744 $+208 + 28.0% 
Securities Guaranteed Dy Uy So. : 20 csc ccccrcscceccéscesteescccteceee sea 7 22 - 14 — 63.6 
Otter ond aad Grace CWee oo ole iss kes wicseaseasneee csieg acc cescciwecsur 38 1 48 - 10 — 20.8 
TOTAL BONDS AND STOCES OWNED 1.02... cccccccccscccccccccsces $ 998 $ 891 $ 814 $+184 + 22.6% 
TOTAL: LOANS AND INVibG 1 Mate Ll 66.6 cic tedncvd sinccee coveseslames $1,150 $1,029 $ 962 $+188 + 19.5% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Metiber Bank Reserve Depotiter .....6.cccssincccccws cect ccieddeceocdicvecvens $ 666 $ 676 $ 635 $+ 31 + 49% 
o Us Br DODORIAS isc ce occ i cde scesecdes taeethe deb ieegcecnsineteekecesswacees 33 2 21 + 12 + 57.1 
PEE OCR CNR 39d ers 45:56 boos sa pte kid 6a. celn Ge o/feibiniaéciG dees nna wenn ets 88 89 39 + 49 +125.6 
TOTAL, DEPOSIES. 0.50.00 csc0cs- sens anaisae ss4ineaeesinwenns ga cebad sae $ 787 $ 767 $ 695 $+ 92 + 13.2% 
Federal Reserve Notes in Actual Circulation. .........cccccccccescccceccreces 1,363 1,332 1,142 +221 + 19.4 
Total Cash Reserves. ......sseee0- PE EE PTE CEE Ee ETE OPE ee aE 945 946 1,033 — 88 — 85% 
LoRsis C0) MESIIO RAUR ko x 50. ccjans 0: cs ess Ute vielen cng dewpaisigneeeeleed sens $ 6 $ 10 $ 6 $ 0 0.0% 
Acceptances Bought in Open Market.............ccceccccccccccrecccvcececes 0 0 0 0 .0 
SOIRRD I PUNE. 84.8: 5 o8 6 odo da ee we KOS 46 BRR NDEME Cole Ca emaum wed wie bs 2 * ree Rn 
TERAEORE RMEOS CHIGREINIIDS «6 9.5.0 aie cipis-cicio.0'e oe cote ccedbenaeaneces Saved cnde'siee 1,206 1,132 768 +438 + 57.0 
TOTAL BILLS AND SECURITIES. ....c..ccccccccccesccccccccce eee $1,212 $1,144 $3 774 $+438 + 56.6% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1944 One Year’s Change 1944 One Year’s C 
November Month Ago Year Ago (Gain (+) or Loss (—) November Month Ago Year Ago Gain (+) or Loss (—) 
Bangor...... $ 259 $ 262 $ 223 $+ 3.6 +16.1% | NewLondon..¢ 180 $ 163 $ 14.7 $+ 3.3 +22.4% 
Brockton .... 28.3 25.8 25.1 + 3.2 +12.7 Pittsfield..... 24.3 19.0 18.8 + 5.5 +29.3 
Burlington... 15.6 16.5 14.1 + 1.5 +10.6 Portland..... 73.4 69.2 78.3 — 49 — 6.3 
Concord (N.H.) 16.3 15.2 15.5 + 0.8 + 5.2 Providence... 258.1 318.3 238.4 + 19.7 + 83 
Fall River.... z 30.0 31. + 5.9 +18.7 Springfield... 132.2 124.6 145.1 — 12.9 — 89 
Hartford..... 427 399.1 408.0 +19.7 + 4.8 aterbury... 60.1 61.7 52.8 + 7.3 +13.8 
Holyoke..... is 19.2 20.1 + 14 + 7.0 Worcester.... 96.3 95.1 94.0 + 23 + 2.4 
Lewiston-Auburn 15.7 15.2 16.3 — 0.6 — 3.7 
Lowell....... 28.4 27.7 22.8 + 5.6 +24.6 Total 20 Cities$1,503.0 $1,479.2 $1,419.1 $+ 83.9 + 5.9% 
en Nee re 29.7 29.4 27.4 + 2.3 + 84 Boston....... 2,231.3 1923.8 1,936.7 +294.6 +15.2 
Manchester.. . 26.0 24.4 23.3 + 2.7 +11.6 
New Bedford. 35.4 32.3 32.1 + 3.3 +10.3 GRAND TOTAL 
i New Haven.. 132.6 124.0 118.4 +14.2 +12.0 21 Cities. . .$3,734.3 $3,403.0 $3,355.8 $+378.5 +11.3% . 
; 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings :—During the five-week period end- 
ing December 16 total revenue freight carloadings 
originating on the six New England railroads, ex- 
clusive of the Boston and Albany, which reports 
under the New York Central Lines, were 110,086, 
as compared with a total of 111,464 reported for 
the corresponding period in 1943, a decline of 1.2 per 
cent. 

An aggregate of 1,113,303 cars was reported 
loaded in this district during the 51 weeks ending 
December 16, an amount 2.4 per cent larger than the 
total of 1,087,057 cars reported for the correspond- 
ing period a year ago: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 


RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 


Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
November 18 23,851 — 66% 
November 25 20,362 - 17 
December 2........ 23,939 — 7.0 
December 9........ 22, 22,472 + 2.0 
December 16....... : 20,840 + 84 





MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 


Per Cent Change 
Week Ending: 1944 1943 1944 compared with 1943 
November 18....... 8,902 9,655 a = 
November 25....... 7,996 8,172 
December 2........ 9,001 9,563 - 5. 9 
December 9........ 8,891 8,969 — 09 
December 16....... 8,616 8,466 + 18 


a ee ak FREIGHT LOADED 
EW ENGLAND RAILROADS 


(Number of Cars) 
Per Cent Charge 

Week Ending: 1944 1943 1944 compared with 1943 
November 18....... 10,238 11,091 — 7.7% 
November 25....... 9,045 9,642 — 6.2 
December 2........ 10,266 11,052 —- 7.1 
December 9........ 10,637 10,030 + 6.1 
December 16....... 10,702 9,199 +16.3 


ALL —_— CLASSES OF FREIGHT oe 
SIX NEW ENGLAND RAILROA 
(Number of Cars) 


Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
November 18....... 3,135 3,105 + 10% 
November 25....... 2,985 2,548 +17.2 
December 2........ 2,996 3,324 - 99 
December 9........ 3,395 3,473 — 2.2 
December 16....... 3,281 3,175 + 3.3 


Boots and Shoes:—Production of boots and 
shoes in New England ee November is estimated 


INDEX OF ORDERS 


MASSACHUSETTS MANUFACTURERS 
250-1934 we soe 1 _1937 1938 1939 1940 1941 1942 | ins 1944 
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to have been 12,436,000 pairs, a total 4.4 per cent 
less than was reported for October but exceeding the 
November, 1943, total by 2.9 per cent. 

In this district during the first 11 months of the 
current year an aggregate of 139,219,000 pairs is 
estimated to have been produced, an amount 1.5 
per cent less than the total of 141,305,000 pairs pro- 
duced during the corresponding period last year: 


SHOE PRODUCTION — FIRST 11 MONTHS 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 
Proportion of 








January-November, New United New England to 
inclusive England States United States 
See ee eee 136,686 390,922 34.97% 
ee 133,039 360,758 36.88 
Pre or rr 142,000 395,446 35.91 
Peer es 131,202 372,527 35.22 
| Eee a 160,138 459,931 34.82 
OS eer. 155,169 445,369 
errr 141,305 ‘ 33.10 
eer eee 139,219* 426,796* 32.62 
Eight year average... 142,345 409,832 34.73% 
*Estimated, 


Cotton Consumption :—In New England dur- 
ing November the amount of raw cotton consumed 
by mills was 78,414 bales, as compared with a total 
of 74,492 bales used during October and 81,669 bales 
used in November, 1943, an increase of 5.3 per cent 
over October but 4.0 per cent less than in November 
last year. 

In this district during the first 11 months of the 
current year cotton consumption amounted to 
838,097 bales, an aggregate 15.1 per cent less than 
the total of 986,632 bales reported used for the 
corresponding period last year: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 



































First 11 Months Per Cent 
STATE 1944 1943 Change 
ORRMOIONE 05 55 onic aie: cisie cies 54,095 64,433 — 16.0% 
Cee 137,612 154,843 -11.1 
Massachusetts. .. : 451,74 538,253 —16.1 
New Hampshire 109,585 125,868 —12.9 
BOGS IMIBOG 4 6.655 ise cccd occ 82,975 100,678 —17.6 
WRUNG Ss dss s tha nesvaes doe 2,090 2,557 —18.3 
WO i965 058 perseaewura ce 838,097 986,632 —15.1% 
| COMPARISON OF CHECK PAYMENTS 
NOVEMBER 1944 COMPARED Il MONTHS 1944 COMPARED 
WITH NOVEMBER 1943 WITH SAME PERIOD 1943 
BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 
#30 -% -20 -10 o 610 #20 
PER CENT 
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Building: 
tracts awarded in New England during November, 
according to the F. W. Dodge Corporation, was $5,- 
143,000, a total 45.0 per cent less than the $9,346,000 
value reported for October, with substantial declines 
in three of the four major groups. There was an in- 
crease in residential contracts of 3.1 per cent but 
there were declines of 52.5 per cent, 48.6 per cent and 
30.0 per cent in public works contracts, non-residen- 
tial contracts and utilities contracts, respectively. 

During November total construction contracts 
awarded in this district were 53.4 per cent below the 
aggregate reported for November, 1943, and there 
were substantial declines in each of the four major 
classifications. 

In this district during the first 11 months of the 
current year total new construction contracts a- 
warded were $79,556,000, an amount 54.4 per cent 
less than the total of $174,294,000 reported for the 
corresponding period in 1943, and there were large 
declines in each of the four major groups: 





CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 
First 11 Months 




















CLASSIFICATION 1944 1943 Per Cent 
Valuation Valuation Change 
Commercial Buildings........ 4,449,000 $ 11,525,000 — 61.4% 
Manufacturing Buildings..... 16,540,000 29,439,000 — 43.8 
Educational and Science...... 3,907,000 3,741,000 + 4.4 
Hospital and Institutional. ... 2,641,000 8,590,000 — 69.3 
Public Buildings............. 1,458,000 1,214,000 + 20.1 
Religious Buildings.......... 772,000 207,000 +272.9 
Social and Reseerionad Serer 3,553,000 2,579,000 + 37.8 
Miscellaneous Non-Residential 6,936,000 16,686,000 — 58.4 
Total Non-Residential. .... $40,256,000 $ 73,981,000 — 45.6% 
Residential Buildings........ $10,623,000 $ 47,965,000 — 77.9% 
Grand Total Building...... $50,879,000 $121,946,000 — 58.3% 
Public Works Coby nila gad $16,205,000 $ 25,510,000 — 36.5% 
Utilities (Public & Private). . 12,472,000 26, 833,000 5 





Grand Total Construction.. $79,556,000 $174,294,000 — 54.4% 


Residential building contracts awarded during the 
first 11 months of the current year in this district 
were $10,623,000, an amount 86.1 per cent below the 
average of $76,514,000 for the January-November 
period during the nine years 1936-1944, inclusive. 
Total construction contracts awarded were 66.7 per 
cent less than the average when similarly veer 


CONSTRUCTION CONTRACTS — NEW ENGLAND 





Residential Total 
Contracts Construction 
January-November, inclusive, 1936. .... 8 63,246,000 $198,757,000 
January- November, inclusive, 1937. . 69,527, 182, ‘000 
January-November, inclusive, 1938. .... 58,286,000 217,720,000 
January-November, inclusive, 1939..... 78,458,000 233,472,000 
January-November, inclusive, 1940... .. 105,128,000 284/246, 
January-November, inclusive, 1941..... 148,596,000 392,998,000 
January-November, inclusive, 1942..... 800,000 384,341,000 
January-November, inclusive, 1943... .. 47,965,000 174,294,000 
January-November, inclusive, 1944... .. 10,623,000 79,556,000 
Nine-year average.........0.eseeces $ 76,514,000 $238,668,000 


Employment: 
earners employed in 2,085 representative manu- 
facturing establishments in Massachusetts was 488,- 
186 for the week including or ending nearest No- 
vember 15, a decrease of 613 employees, or 0.1 per 
cent, when compared with the number employed in 
these same establishments during the corresponding 
week in October. The amount of the weekly payrolls 
for all manufacturing establishments reporting was 
$21,434,718 for the same week in November, a de- 
crease of $31,472, or 0.1 per cent over the amount for 
October, according to the Massachusetts Depart- 
ment of Labor and Industries. 

Of the 2,085 establishments reporting, 964, or 46.2 
per cent, were engaged wholly or partially on war 
orders, as compared with the same percentage in 
October, and in these 964 establishments a total of 
300,693 wage-earners were reported as employed on 
war work, or 61.6 per cent of all employees in the 
2,085 establishments covered by the survey, as 
compared with 62.2 per cent in October. The prin- 
cipal “‘war industries” in November were the follow- 
ing: electrical machinery, apparatus and supplies; 
shipbuilding; woolen and worsted goods; foundry 
and machine-shop products; cotton goods; and ma- 
chine and small working tools. These six industries 
together had 184,782 wage-earners on war work out 
of the total of 300,693 wage-earners so reported. 

The number of wage-earners employed in No- 
vember, 1944, was smaller by 11.7 per cent than the 
number employed in November, 1943, and the 
amount paid in wages was smaller by 10.6 per cent. 
Average weekly earnings of $43.91 in November, 
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1944, showed a decrease of one cent when compared nioeeeiaL, — ee 
with November, 1943, and a decrease of one cent = CITIES — eg wise 
. OBLON. wc ccccccccccccecs le le 
when compared with October, 1944. Brockton... 0.020.020. 56 0.9 “ 43.7° 
“aie : . I ii as catne tik -12 : 
In many of the principal industries of Massa- Fall River. Seer s a0 =01 ? ii 
- RENEE, ccc wa weneeeeas —0. —0. 
chusetts the percentage changes between October Haverll Ahad (SA 44 =03 ass 10 
OLYORS. cc cccescccccese = 94 = Ba 
and November in employment and the amount paid i ll a ea 4 rey rey 
in wages are shown in the following table: Lowell De Micha eeniviesiiessiealec $1 +03 +11 
New Bedford. 22222222211 +0.9 +12 
saci Amount  PeabOdY ; peveeeceeeeeeee 18 =o1 +12 
au = —wU. =a 
MAJOR INDUSTRIES aWase- patent ———......... 131 40:1 +03 
arners ‘ayrolls 
POURS 5:6 dices px Ne 0.000 v000ee +2.2% +3.7% . 
Boots and TE. nev spoensscvnsscases +07 TM In Rhode Island during November the number of 
SPGeeeenis SEER Bn ne ccc co veetessenersece —12 a e e 
Clothing, NN 6156 oxi radacennate —0.7 =$8  Wage-earners employed in representative manufac- 
t: Pics sbusbvbeLbaak hens +2. 4. ; e e 
SuGme.....°.0...... se tas “10 turing establishments was 75,673, as compared with 
Electrical machinery aad part. -22. 11. mi for 75,646 in October and 85,341 reported as employed 
oundry and machine-shop products: ; T ; Wh * 
hese: geen ae. ae ~18 in November, 1943, according to William L. Con 
Machine-shop products. .........+.. =13 sil nolly, Director, State Department of Labor. 
SOMMNNDS 65 Kansans. Wiseibia'us ow sss +0.5 +1.9 f ‘ " 
osiery-kenit goods: sk in The amount of aggregate weekly payrolls in 
Rn Cony cok ats ohn win'g's Sues —1.2 -1l. m * 
i A ET aE —06 +34 November was 3,022,708, exceeding the October 
RENE Sse ae ae -1.0 -2. ; 
Leather tanning. eee eee ees -12 =25 total by 0.2 per cent but was 7.2 per cent less than in 
achine and small working tools....... —1.2 —0.4 eee 
ead and peat te nat wa hee cite wae « +0.6 —0.6 November last year. 
rinting-publishing: 7 7 > Iny 4 ° 4 
Book and Job..0........000becceees 40.4 441 _AV erage weekly earnings increased to $39.94 in 
ane... see eeeeeeeeecereeeees +0.3 b+ November. Record wages were paid to metal, cotton 
Textile machinery and parts........... —0.7 —2.0 and rubber workers. Metal tradesmen received 
Woolen and worsted goods............ +-0.7 +0.2 


*Less than 1/10 of one per cent. 


The average weekly earnings in November ex- 
ceeded the state average in 14 industries, of which 
the following were highest: foundry products, $53.27; 
machine-shop products, $53.24; iron, steel, etc., 
$51.94; heating apparatus, $51.03; electrical ma- 
chinery, $49.79; newspaper printing and publishing, 
$49.73; machine and small working tools, $49.60; 
metal alloys and stampings, $49.13; and meat pack- 
ing, $47.34. 

The percentages between October and November 
in employment and the amount paid in wages in 
many of the leading industrial cities of Massachu- 
setts were: 


$50.28 each. The annual increase averaged $1.76 per 
worker, or 4.6 per cent. All industries received in- 
creased earnings, compared with a year ago, except 
jewelry, which remained about the same level: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 












Per Cent 
Change 

Number Employed from 

INDUSTRY November November November 
944 1943 1943 

oar Sele hao ie he alee RSIS 4,437 4,805 — 7.7% 
ONE REMUS, seins: s:b 8 kee ans 17,309 20,832 —16.9 
BR oak Sacas Oo bees 6, 41,658 —11.5 
oe! re 13,475 14,983 —10.1 
Silk and Rayon 1,233 1,62 — 24.3 
Woolens. . 2,978 3,160 —- 58 
Worsteds. 12,583 14,490 —13.2 
Finishing... 6,594 7,397 —10.9 
Rubber Goods... “= 5,664 6,075 — 6.8 
PRICMURD BONS 5 5.0 os csv alcsaic 11,400 11,971 — 48 

Total Manufactures....... 75,673 85,341 —11.3% 


*Based on figures for the week ending November 18, 1944. 
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SALES CONDITIONS 
1943 = 100 
Month of November anuary through November 
Y si tela oe 1941 1942 1943 1944 i #1042 x 1943 1 
onnecticu RIS SONU yo. ob vinci. c da ccadecwedoas 
Maine Department Stores.............ceceees adntcawe ay a 100 107 4 4 100 105 
Massachusetts Department Stores. ........cccceccceces 78 88 100 113 84 93 100 108 
New Hampshire Department Stores............ececcees 89 95 100 117 96 101 100 110 
Rhode Island Department Stores..............0ceeeeee 76 86 100 116 82 93 100 1 
Vermont Department Stores. .......cccccscccccccccces 80 86 100 114 96 89 100 106 
Boston Departinent Stores. oie scccsesesecccesccceles 79 86 100 114 85 93 100 110 
Springfield Department Stores... .......ccccccecccceee 74 92 100 108 78 93 100 1 
New Haven Department Stores...........ccccccececce 73 83 100 107 86 100 106 
Portland Department Stores. . 25... ccccccccicsceccccces 60 84 100 106 65 81 100 104 
Providence Department Stores. .........ccccesecececes 75 85 100 117 82 93 100 108 
New England Department Stores.............000ccecee 77 88 100 112 SA 93 100 107 
CREDIT CONDITIONS 
Percentage of Regular On Accounts Outstanding at the First of November 
Collected during November 
‘ ‘ 3 1941 1942 1943 1944 
EROME h NROIININN CUNNING ics 6's 0 dla Sud 6.09 Seles HN wa heed Cote sé kU eeEN oe adwnt ciaadenu ls . . 
New. Haven: Department Stott. <°5.6.60< 6.0 o:k05 865 cewece nb cadends és base ve 18” ao3 3” 00.0” 500 ” 
Providence: DeOarenieny OLOtOE, 615-05 0c 64/5 scalsasind'ideeeedhe Kaliccén cya ne 47.8 58. 3 59.4 61.6 
Now Hngland: Department Slate oss vcs das cea bine ed su dscducdownsaveeu a ie 49.1 59.1 58.1 59.2 


SALES BY DEPARTMENTS — Ear’, — DEPARTMENT STORES 


Month of November 
1942 194 

Women’s, Misses’, and Juniors’ Ready-to-Wear:. : 

Coats — Women’s and Misses’........... ; 75 88 100 104 


















Dresses — Women’s and Misses’. ; 83 83 100 119 
MREOTE WORE tess ss esasescee z 70 81 100 118 
‘urs, ex. Repairs and Storage. ‘ 38 78 100 87 

Aprons and House D Dresses.... ° 74 83 100 122 

Waists and Blouses...... i 66 82 100 139 

— mids che a deem dipace 75 99 100 119 

IG 69:5 60404505464 0eh ekeeen 100 145 

Resdiy-to. Weer not reported separately ... 63 78 100 111 

Women’s, Misses’, and Juniors’ Maaiiales Ciatetmeceees 69 81 100 115 

DMO 5, cic at< carewcarad cate eee Ve Faacee iv 4s oles sae 80 85 100 105 

Neshoans RE EIS 2 o'S a ok ote ogind Cas ceesatatans 53 68 100 122 

Coreets atic: YASSIGTO6, 5.6. sic ci cca esteccececeecctss 95 96 100 135 

Knit Underwear, incl. Glove Silk. ..............0008- 62 87 100 112 

Silk Ge PAU UW DOUEWOE 5.6 6s. oc dosnt ecbecesieuede 66 74 100 127 

NegligeOm afd DathrOues. <2 <cadecdcsccccutetesivace 55 70 100 116 

PG) OE OP ert ere peer eae 59 65 100 105 

Women’s and Children’s Gloves. ..........cceeeeeees 68 76 100 114 

Women’s and Children’s Hosiery. ...........-eeeeee0. 82 100 100 115 

Women’s and Children’s Shoes. ...........2seeeeeees 73 88 100 119 

pide ei sie stn cags 6 buGke MRT OeRRReER eee 4h bed cae eks 56 66 100 108 
OU GOIION ag Sie 5 eG eS OUA EUR eRed ba Dobe bs 67 79 100 100 

LEY At CICLO BAe IONE 305 5 ce ca oven ec ae ced siuae es 63 69 100 110 

Umibreties, Paraacls; CAROG: oo sscvesscccawcesccsee 63 103 100 155 

Men’s and Boys’ Clothing and Furnishings: 87 100 108 

BR Otl Bi CLOG as oie: Aicwazine.ctigaccioace 106 93 100 101 

Men’s Furnishings, incl. Hats and Caps. 81 100 1 

BO Wa £5.65 Rika p06 o ea Dad vabuaes 71 81 100 121 

Men’s and Boys’ Shoes. ..........seeee0s A ry 78 91 ~~ 100 112 

Slate WO soo cccicnds 6: evicaseuvadeyanuschauecases 59 75 100 123 
TsO TIOURBUNIIE os 65 os ceveiess cbeuassees haveoes 55 75 100 121 
Gill” RORY AGW ORE oo. oc cs tkcceinaacsderosvesewse 62 75 100 127 

Home Furnishin “ Be hcctaseadigne cassis craig ew i Guile secon kum a 98 93 100 106 

Furniture, Beds, Mattresses, Springs..........-.+000+ 106 97 100 115 

House Furnishings Bp Lathe ric eet sm eeigsemane Hew he CCune 115 104 100 104 

Blactrical AD GMANCEG: 6 6. .6s hectic veadbensedosccees 452 208 100 105 

pO SEE rere rrr ee 86 90 100 105 

Lamps atid Shades.....cccccscceccccsccccvesvccsace 126 112 100 126 

Piciir GOMGIIEIN GS 5c 5 digs ned Sc cleddotaeses sdekbuaeses 93 85 100 87 

China and Glassware aa 111 90 100 117 

PELs ov pos oan caGlaa pene ctheenaine arene abe 75 78 100 104 

PRES nk way anv ametee es Cee be cescn a cuclne eae 79 88 100 104 

TIGR E. Fic cee coc eecee sa ceceqeen 383 417 100 101 

PAR SA OCTR Sioa cin 6500 sb sk codon wedades sececbeatagsebe 68 74 100 121 

STE ON VORUINE 5 05 cites cote casted esawcenteonencas 70 68 100 120 

Wroclet Drets GOONS. 6osc coh ik ccccciceseccncceasceves be 83 100 99 

CORED: DORR GOOD sos 6 Sos sti0c cies dette cucta case 64 69 100 118 

PITA os ooo Sis onekk bo cind kd mote cnn e ues seeks seus 71 79 100 116 
Laces, Trimmings, Embroideries, Ribbons...........- * * 100 116 
PRGRIONE,. over cca vce ptsidicdecvecciecseretarcccese 72 81 100 115 

Toys and Sporting Goods..... cusatconeewe eveseers ones 65 81 100 121 

WEE sos. sic's 5 ei a sce cbucesdscs isd ceounangees 72 81 100 113 

vi = SEEPS PERS ee PTE Ree eee eT 88 94 100 98 
ei Luggage eikaantat tendo OWERNES MODAVE CELE Se OMA REAM S 4 = = a 
S yr BERRI 6 oobi dic to cciwicis ciawes ° 

ye Goods, incl. Needlework aes 74 80 100 123 

PU OMNES 5. .ahe bie bie ia vials Ge Péinlknce's 95.054 kW esterase eee 72 83 100 111 

WASONAE 6 6c vinin s cece idctinc do lcadeconddenssccenes 95 105 100 116 

GRAND: TOTAE .6c.co.c cdivc dds ccccscterdesdesace des 78 87 100 113 


*Figures not available. 


January through November 
941 194 194. 1 


2 3 
76 85 100 108 
81 93 100 
82 86 100 116 
65 77 100 115 
77 76 100 82 
81 100 112 
65 79 100 123 
79 97 100 104 
48 71 100 103 
69 100 117 
75 100 110 
87 100 107 
58 72 100 118 
99 100 1 
75 100 114 
73 100 118 
64 79 100 114 
64 75 100 1 
78 82 100 110 
81 103 100 1 
738 95 100 108 
75 100 110 
69 100 
75 85 100 110 
78 100 
99 100 102 
101 110 100 93 
98 100 103 
70 100 114 
91 108 100 94 
59 75 100 122 
55 74 100 123 
64 76 100 120 
109 108 100 104 
120 114 100 106 
114 120 100 102 
532 357 100 
91 100 113 
116 118 100 104 
97 100 95 
109 105 100 112 
88 94 100 106 
86 96 100 99 
188 238 100 46 
65 78 100 120 
73 76 100 126 
81 100 
60 79 100 126 
70 85 100 117 
* * 100 
69 85 100 114 
85 100 100 112 
1 87 100 113 
111 106 100 
7 85 100 81 
72 79 100 1 
93 100 117 
82 87 100 112 
89 102 100 107 
M4 93 100 108 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


INDUSTRIAL PRODUCTION 
UNITED STATES 











POINTS IN TOTAL INDEX 




















Federal Reserve indexes. Groups are ex epee 
in terms of points in the total index. onthly 
figures, latest shown are for November, 1944. 





DEPARTMENT STORE SALES AND STOCKS 
UNITED STATES 
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Federal Reserve indexes. Monthly figures, lat- 
est shown are for November, 1944. 








GOVERNMENT SECURITY HOLDINGS 
OF BANKS IN LEADING CITIES — U.S. 
1940 194) 1942 1943. 19944 
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Excludes niaiaunenned securities. Betas not t avail 
able prior to February 8, 1939; certificates first 
reported on April 15, 1942. Wednesday figures, 
latest shown are for December 13, 1944. 





MEMBER BANKS IN LEADING CITIES 


: 


1943 _ 











Demand Snite (adjusted) exclude U. S. 
Government and interbank deposits and collec- 
tion items. Government securities include 
direct and guaranteed issues. Wednesday fig- 
ures, latest shown are for December 13, 1944. 


Output at factories and mines showed little change from October to November. 
Retail trade expanded further to new record levels. 


Industrial Production:—Industrial output in November and the early part of De- 
cember was maintained at approximately the same level that had prevailed during 
the previous four months. Production of durable goods declined slightly in Novem- 
ber, while output of other manufactured goods, especially war supplies, increased 
somewhat further and mineral production was maintained in large volume. Output 
of critical war equipment was larger in November than in October but was still 
behind schedule, according to the War Production Board. 

Activity in the durable goods industries, particularly machinery, transportation 
equipment, and lumber, continued to be limited in part by manpower shortages. 
Employment in the transportation equipment industries has declined by about one- 
fifth during the past 12 months, but total output of aircraft, ships, and combat 
and motor vehicles has declined by a much smaller amount owing to greater effici- 
ency. 

In most nondurable goods industries, production was somewhat greater in No- 
vember than in the previous month. Activity at explosive and small-arms ammuni- : 
tion plants increased, reflecting enlarged war production schedules, and output in 
most other branches of the chemical industry also expanded, reaching levels above 
those of a year ago. Production in the petroleum refining and rubber industries, 
chiefly for war uses, increased somewhat in November. 

Output of manufactured foods showed less decline than is usual for this season 

and was as large as in November, 1943. In the textile industry, output at woolen 
and worsted mills continued to advance in October from the reduced level of 
operations prevailing during the summer. Cotton consumption in November was 
above October and rayon deliveries were at a new record level. 
* Mineral production was maintained in November. Coal output was one-fifth 
larger than in November, 1943, when operations were sharply reduced by a work 
stoppage. In the early part of December, however, coal production was nearly 10 
per cent less than in the same period last year. 


Distribution:—Value of department store sales in November was 14 per cent above 
the exceptionally high level last year, about the same year-to-year increase which 
prevailed in the previous four months. In the first half of December, sales were 
about 20 per cent larger than last year. All Federal Reserve districts have shown 
large increases over last year in pre-Christmas sales. 

Railroad freight carloadings, adjusted for seasonal changes, were maintained at 
a high level in November and the first two weeks of December. Shipments of most 
classes of freight, however, were not quite as great as the exceptionally large move- 
ment of freight during the same period last year. 


Commodity Prices:—Changes in wholesale prices of agricultural and industrial 
products were mostly upward in November and the early part of December. Retail 
prices of foods and various other commodities were slightly higher in November 
than in October. During the past year there has been a slight upward tendency in 
prices of most commodities, both in wholesale and retail markets. 


Bank Credit: —Banking developments during the four weeks ending December 13 
were largely determined by the Sixth War Loan Drive. Government deposits at 
weekly reporting banks in 101 cities increased by approximately 8 billion dollars 
while adjusted demand deposits of individuals and business were drawn down about 
2.6 billions in payment for securities purchased. The reporting banks added 3.7 
billion dollars to their holdings of Government securities and increased their loans 
by 1.7 billion, 

As a result of the transfer of deposits of individuals and businesses to war loan 
accounts, reserves required by member banks declined about 700 million dollars 
from the beginning of the Drive through mid-December. In addition, reserve funds 
were supplied to the hanking system through the purchase by the Federal Reserve 
Banks of 640 million dollars of Government securities. These additional reserves 
were used in part to reduce member bank borrowings at the Reserve Banks, which 
had risen to nearly 600 million dollars in the latter part of November, and to meet 
the demand for currency. This demand, though slackened somewhat by the Wary 
Loan Drive, amounted to 450 million dollars for the four weeks ending December 13. 
Excess reserves increased by 300 million dollars, principally at country banks. 





